Even though the sustainability reporting is voluntary, companies are increasingly adopting it. There is a multitude of reporting standards used by companies in this regard. Along with the voluntary guidelines, in 2014 was adopted a European Directive which became mandatory for a set of companies. Our research question is which are the changes brought in the reporting of the European companies by the Directive? In doing this, we focus on the energy companies. We selected them because they are environmentally-sensitive. We selected the European energy companies which included a report for last year in the GRI's database. We downloaded the reports published by the sample companies in the period 2014 -2017. We selected 2014 as a starting point because it is the year in which the Directive was approved. We selected 2017 because it was the first year in which the ED 2014/95/EU became mandatory. First of all, we extracted the words used in the Directive for writing the names of the indicators. Using NVivo Pro, we searched for the indicators in the selected reports. By analyzing the core indicators for the energy domain, we pursued to identify the sample companies' commitment to sustainability. The contribution of our study is that it provides an insight into the Directive as a driver which influences the sustainability reporting.
Introduction
The sustainability concerns became a constant in our lives during the last decades. As such, entities report increasingly on sustainability issues. In order to do so, they adopted in the beginning a voluntary approach. As the number of reports increased, there was a need for guidelines. The first was represented by the Triple Bottom Line (Elkington, 1997) . The most important body created in this regard is the Global Reporting Initiative (GRI). The guidelines released by the GRI reached the fourth generation and are now the most used in the area of sustainability reporting. In the third step, the authorities started to acknowledge the importance of the sustainability reporting for the stakeholders and issued regulations. Thus, there are countries (such as the ones included in the European Union -EU) in which certain aspects of this form of reporting became mandatory.
The most active region in the world in terms of the sustainability reporting is Europe (Wagner, 2018) . The European Directive 2014/95/EU (the Directive) became mandatory for the large undertakings in 2017 and the first reports applying it were published in 2018. However, Europe is a diverse continent, in which the countries are still preserving their culture. Thus, our research question is which are the changes brought in the reporting of the European companies by the Directive? In doing this, we focus on the energy companies. We selected them because they are environmentally-sensitive. Previous evidence (Dumitru et al., 2017; Avram et al., 2018; Barbu et al., 2014) shows that the environmentally-sensitive companies tend to report more. We adopted the following approach: first, we extracted the words used in the Directive for writing the names of the indicators. Using NVivo Pro, we searched for the indicators in the selected reports. We selected from the GRI database the large European energy companies which included their reports in 2018 (published for 2017) in the database. By analyzing the core indicators for the energy domain, we pursued to identify the sample companies' commitment to sustainability. We consider that sustainability reporting is a driver of the embedment of sustainability into the organization. How much of what a company reports on (even observing the requirements of the Directive) is actually directed to the decrease in the unsustainability?
Our paper is structured as it follows: first, we present the literature review. The research methodology follows. The paper continues with the research results and ends with the discussion and conclusions of our study.
Literature review
A timeline of the EU's initiatives in respect of the corporate social responsibility (CSR) reporting is presented in table 1. 
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The Directive 2014/95/EU is the first to ask for mandatory reporting from a set of companies. Its appearance was motivated by the need to improve the comparability and the transparency of the information reported on CSR. The European Commission has the drive to foster the area of renewable energy and to build an Energy Union (Șanta, A.-M.I., 2017) . The companies are required to present their business model, the policies and the due diligence processes implemented in regard of the environmental and social aspects, the outcome of the policies and the main risks. The disclosure should include the appropriate key-performance indicators. The information can be presented in the annual report or, if the company already prepares a CSR report, in the CSR report.
The research conducted so far on the Directive is dedicated to: the requirements of the Directive and its transposition in several European countries (e.g. Poland, UK, France, Italy), its application in specific countries (e.g. Italy, Poland, Romania) or in specific industries (e.g. oil and gas industry), the reporting of several indicators (e.g. human rights).
A few authors analysed the Directive and its transposition in the European countries. Wagner (2018) analyses the Directive from several points of view: the meaning of CSR and the rationale for the use of non-financial reporting (NFR); development trends of NFR; the development of NFR in Europe; the challenges of implementing the Directive in the Member States such as France and Denmark; critique of the Directive. She concludes that the Directive represents a point forward in the evolution of the NFR, but it won't bring a better reporting because of: limited coverage of enterprises; lack of uniform reporting standards; too much flexibility given to covered businesses; lack of strong verification requirements; lack of strong penalties or other remedies for disclosure violations.
According to Barcik and Dziwinski (2015) "the provisions of the Directive 2014/95/EU are the result of a compromise between the countries that are more advanced in terms of CSR reporting (such as Denmark and France) and those which have so far implemented the minimum requirements regarding non-financial disclosures (such as Poland, Germany, or the Czech Republic)." Aureli et al. (2018) study the transposition of the Directive in UK, France and Italy. Their analysis shows that there are significant differences at country level, which can hamper the purpose of the Directive to obtain similar level of company's transparency on social and environmental matters, increasing trust and encouraging more sustainable behaviours. According to the authors the "sub-objectives" of transparency are: completeness, relevance, clarity, comparability, consistency, timeliness. The sub-objectives of trust are: reliability and accuracy. The sub-objectives of change in CSR practices are enforcement and board involvement. Bernardi and Stark (2017) prove that there is a demand regarding the disclosures imposed by the Directive from informed market participants, such as the analysts. The demand is taken into account by the managers, when establishing the amount of social and environmental disclosures.
The situation in Poland was explored in several articles. Matuszak and Rozanska (2017) analyse the transposition of the Directive in Poland and the reporting practices of the Polish companies. The conclusion is that the preferred disclosure tool is the annual report, the companies do not report on all the items required, especially about human rights and anti-corruption. Dyduch and Krasodomska (2017) identified significant influence exercised on CSR disclosures by industry environmental sensitivity, company turnover, duration of the stock exchange listing, inclusion in the Respect Index portfolio and foreign capital share. Maj et al. (2018) study the determinants of the social and environmental reporting, which can act in the case of the implementation of the Directive. The determinants are grouped into three categories: company characteristics (e.g. size, leverage, performance, presence on foreign markets, media visibility, ownership structure, research and development expenditures industry, age of assets), general contextual factors (e.g. country, public pressure, specific concerns of specific stakeholders) and internal contextual factors (e.g. corporate executives attitudes towards CSR disclosure). They applied a CATI research on the companies listed at the Warsaw Stock Exchange. Their conclusion was different from the one reached by Dyduch and Krasodomska (2017) as they could not identify institutional factors influencing the sustainability disclosure. Still, there are many disparities in convergence between a country from Central and Eastern Europe (Dima, MA., Vasilache, S., 2016) . Dumitru et al. (2017) studied the degree of preparation of the companies in Poland and Romania for the implementation of the Directive. They established that the companies were prepared for the implementation in a small degree and that they were doing better in the area in which traditionally the country had bigger issues (environmental area in Poland and social area in Romania). According to this study, regulation, local institutional characteristics, ownership, industry and auditors have an impact on the quality of disclosures. Venturelli et al. (2017) analyse the reporting of 223 large Italian companies using a non-financial information score. An information gap exists in Italy as well. This indicates that the contribution of the implementation of the Directive in the analysed countries could be important. Carini et al. (2018) investigate the content of the companies' reports with reference to the requirements of the Directive and the information overlapping in the annual and CSR reports. They select the companies operating in the oil and gas industry. They find a higher degree of compliance of the reports with the Directive than in Romania and Poland (Dumitru et al., 2017; Dyduch and Krasodomska, 2017) and lower than in Italy (Venturelli et al., 2017) , homogeneous information in the CSR reports (prepared according to the GRI guidelines) and heterogeneous CSR information in the annual reports. The CSR reports are preferred for the communication of non-financial information by this set of companies, as opposed to the annual report used by the Polish companies (Matuszak and Rozanska, 2017) .
Gaztea and Fernandez (2017) present the implications of the Directive in respect of the human rights.
La Torre et al. (2018) suggest a future research agenda starting from the Directive. The identified research themes refer to supranational and national regulators, undertakings, standard-setters and auditors.
In conclusion, there are articles which analyse the correlations, the quality of the reporting, the transposition of the Directive in different countries, compare the Directive with other frameworks (such as the GRI or the IIRF). We did not find qualitative studies, based on the cases of the companies which actually report information based on the Directive. This is the approach that we adopt in our research. DOI: 10.2478 /picbe-2019 -0024, pp. 268-276, ISSN 2558 
Methodology
Our research question is which are the changes brought in the reporting of the European companies by the Directive? We selected the large European companies in the energy sector. We started from the GRI database on October 22, 2018. We applied the following selection criteria: large companies, energy, Europe, 2018. It resulted a number of 21 companies. Yet, six of them did not publish reports in English. So, we continued with 15 companies, for which we downloaded the reports published for 2014-2017. In total, we downloaded and analysed 67 reports. These were either CSR reports or annual/integrated reports which included CSR information. Our paper is based on content analysis. We used NVivo for the data analysis. First, we introduced in NVivo the Directive. We obtained a list with the words used in the Directive. In total, we extracted 37 terms. The words were grouped on the main categories of disclosures required by the Directive 2014/95/EU:  Business model, policies, risks related to CSR issues;  Environmental matters;  Social and employee related matters;  Ethical matters. Afterwards, we analysed the presence of the selected words in the reports. We uploaded in NVivo the reports published by the selected companies in the period 2014-2017. We compared the use of the terms within the categories mentioned above.
Results and discussions
The frequency of the words which are related with the requirements of the Directive 2014/95/EU used in the reports disclosed by the companies included in our sample for the investigated period are presented in table 1. ,143.63 1,305.80 1,233.11 1,247.59 Source: Authors' own research using NVivo.
We notice that the increase in the use of the key-words in the selected reports is not significant. So, a conclusion is that the companies did not prepare for the implementation of the Directive during the four available years. There are key-words (such as pollution, dialogue, bribery) which do not appear at least once in the reports. The biggest increase was registered for the word "labour", of 2.64 times. The word "trade-union" was not presented at all in the reports published for 2017. 23 words were more frequently used in 2017 as compared with 2014. For seven words the reporting frequency decreased during the analysed period.
The most used word in 2014 was "employee", while the most used word in 2017 was "risk".
While there is an increase in the use of the key terms during the period analysed, we notice that the increase is of only 9%. In the same time, we notice that the year with the maximum disclosure of the key-words is 2015.
A synthesis of the results is included in table 2. We notice that the most disclosed indicators are included in the Business model, policies, risks related to CSR issues category, followed by Social and employee related matters. They registered a slow increase during the analysed period.
Conclusion
There is a great deal of literature and in the same time a great deal of talks regarding the sustainability. However, so far the reporting of these issues is not comparable and consistent. In our research, we started from the idea that the implementation of the Directive 2014/95/EU will bring a new face to the CSR reporting in Europe. We selected in our study the energy companies. This is an environmentally-sensitive domain and we considered that these companies will prepare better for the implementation of the directive.
Our results show that there was a small increase in the use in the annual reports of the key-words included in the directive after its adoption. Also, the year in which the words were the most frequently used was 2015. There are still aspects required by the directive (such as pollution, equality, bribery), which are not presented at all. This shows that the Directive can have a positive impact on the reporting of these companies and supports the conclusion of Venturelli et al. (2017) , but in the first year of its application it did not bring a better reporting, as forecasted by Wagner (2018) . In the same time, the fact that some aspects are better presented than others by the companies shows that there are other drivers of the reporting as well and that the requirements of the Directive are not enough. This finding is in line with the one of Avram et al. (2018) .
Even though the selected companies were included in the energy domain, the environmental key-performance indicators are not the most disclosed. These are the indicators included in the business model, policies, risks related to CSR issues. Also, the most disclosed indicators are employee in 2014 and risk in 2017.
Our study shows that there is still need for the improvement of the CSR reporting in Europe. The finding is in line with the one reported by the Matuszak and Rozanska (2017) .
